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Our Braveh Office at
16 Vanderbilt Ave-
nue, opposite Grand
Central Station will
be open the evening

of November 2nd,
Election Night, for
the convenience and
accommodation o f

our {riends.

MEMBERS
' N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trade

25 Bread 5t.

Uptown Office
76 Vanderbilt Ave,

— | tn the cut In prices announced on Fri-

Investment
Opportunilies
Prices of many railway se-
eurities have not as yet re-
flected improved earnings and
progpects. [igh grade [nvest-
. ment Jssues can now be
bought at prices to yield ex-
%p onally attractive incomes,
e will gladly furnish in
formation and quotations on
any listed or unlisted securi-
ties, and execute orders either
for c#h or on a conservative
margin basis.

! .M.embcia

NowYork Stock Exchangs
EQUITABLE BUILDING

1120 Broaiway New York

! MiLLER & 60 |

$1,100 Returns $110 Yearly

$550 Returns $55 Yearly

$220 Returns $22 Yearly

Invested in Established Financial
Tnsti ution
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: A combination of cvery one of
| the olemonts of  seenrity  de-
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i tive Investor, enrrying with 1
| 0 large share of the profits.

Over a Quarter Century of wrperirnce in
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ventnend,
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FINANCIAL NEWS
AND COMMENT

(Sharp Break in Tire and Rub-
| ber Shares and Drop in Ster-
ling Feature Mapkets.

MASS STRENGTH IN RATLS

Reserve Ratio Jmproves as
| Resalt of Borrowings From
' Other Banks.

| A further sharp break In the tire and
| rubber stocks, coupled with another de-
cline in sterling exchange, furnished
the prinelpal incldents of importance in
vestorday's  finanolal markets. The
woakness In exchange, while it was an
nteresting episode fn mo far as It re-
fiected trade conditions, hnd no effect
whatever on security values. The de-
cline such as ocourred was due entirely
to special congiderations. In the '3
fof the tire and rubber stocks It was due

| duy, and which had not been fully ap-|
preciatad on that day becauss of the |
| betiof that the general market had been |

| heavily oversold, Thiz bellef concerning | 1

the general ligt continued In so far as|
most stocks wlre concerned, but where
news  developments tending to  favoer
lower prices came to lght, as in the rub-
ber group, traders hod no diffioulty
whatever In bringing out new lquida-
tinn.
| There was, however, veryilittls change
in the news conslderations over night,
| The bellef was still general that the
| bank  statements, which were {ssued
| after the closing, would be very poor
| Indend, and this naturally held specula-
tion In check. As it turned out, the
hark statements were actunlly favor-
able on the surfpee, but close analysis
of the statements dM not show any ma- |
terinl improvement In the situation for
the reason that the Improvement in re-
scrve ratios was due solely to shifting |
of funds and not to curtafllment of
eredit, which is the only way In which |
| permuanent Improvemsnt can come about |
| in the banking situation. The waeekly |
| trade reviews wese unfavorable and nat- |
Jurn.llr carried some welght with com- |
mlssion house tradoers, but it was sig-
| nifleant that no fresh outburst of zelling |
ocoirrred in o etandard {ssues, |

As on the preceding day, whatever
strength prevafled was In the rallroad
slocks.  Southern Pacifle, which gave
such n good nccount of iteeif on Friday, |
| was agnln taken in hand by the traders
and moved upward, but all attempta to

q

| revive Interest in other ralls, because |
of the gtrength of Southern Paclfie, |
fnlled esompletely. Boyal Duteh fur-

| nlshed about the only other Inaident of |
| tmpartance outside of the rubber sharea. |
| That stock was weak again, with sell- |
| Ing genernlly credited to foreign sources,
[ The Mexicun stocks, however, did not |
| glve 18 good an account of themselves
| as mlight have been expected In view of |
ths news. The statoments in the morn-
ing papers concerning the possible ree- |

| ognition of the Mexlean Government to- |

| gother with the favorable forecasts of
| Mexlcan Petmleum's earnings under or- |
| dinary circumstances would have pro-|
| duced an actlve market In thesg shares,
| About ail it dld yesterday waa to hoid
thess stocks ateady, and even at that
| Mextean Petroleum ensed off In the last
| hour. |

Taking all the facts Into eonsidera- |

tlon, the Fedarnl Reserve Bank of New |
York neither Improved Its reserve po

sitfon nor impaired 1t, notwithstanding !
rize from 288 per cenl. to 29.1 per

in the ratio of total reserves to

| deposit and note labllities pombined, |
and the rise from 26.7 per cent to B87.9
| por cept. In the ratlo of roserves te net

| deposite after deducting 4 per cent. gold
In:wnr\-'-n agninsgt Faderal Resorve notes

; ’: VD 2 in clrewlntion. In order to make the ap-
] & Wik P ABCVE THE Ikl parent giin, the loeal Reserve Bank
' had to borrow $23,006,000 from other
' 505 F.lﬂl'l AVE., Dept. _2. Reserva banks on rediscoumts, Increas-
Fhone Vanderbilt ms1, = Ing the total amount of such borrowings

Branches In Principal Cliles to 548,000,000, The eTect of the Cfresh |

porrowing was to increase gold holdings

e RO i et s o 40,000,000, aceounting fully for the {n- |

— - s In ressrve ratios. The member |

hanks agaln incrensed thelr horrowings

.. from the local Reserve Bank, the

WEStern PaCIflc ampint Inst week Increasing more than

~ > = §40.000,000, This Incrensed the ressrve

and iis relation lo sunt of member banks $28,600,000,

D & R- G d | secounting in turn for the Improvement

e:“ in surplus reserave shown by the Clear-

er - lo ran e ing House statement. Tha surplus of

- | the Clearing House banks was Approxi-

Factors surrounding the foreclo- -l-n.nv-}r SH:'I" 000 in contragt to deflcit

sure of Denver & Rio Grande by
the Western Pacific Railroad and
£ the outiook f{or stockholders in
' beth cgmpanics are discussed. in
the corrent number of cor Market
Revicw,
& Am mg

. bricfly are:

other st

whks reviewed

i International Petroleum
| Chile Copper
White Gil

2 h American Car & Foundry
: Carib Syndicate

i Texas Company

2 Mitdwest Rtu!ling
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$24,000,000 n week ngo. Trnited
¢ Government deposits at the he-
ng of business yesterday sanounted

| of

to $26.640,000, and, with the expecta-
tlon of Government withdrnwnls this
weal, thers will hgve to be o fresh Is-

sus of oertificates of Indebtednoss by
the Glovarnment. A feature of the Clenr-

|| inm House statement was the continua- |
the |

tlon of tha contraction of loans,
amount last week belng $0L7 19,000,

MONEY AND EXCHANGE.
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GANADIAN EXCHANGE |
Naw York [ % In Montreal, $105.31 pre
m per $1.000. Moutreal funds In New |
J, §95,80 per £1,000, |
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uring merchant plg Iron that has not
Increased materlally Ita rate of operm-
tion In the last two or three weeks As
to foundries, thelr melt s also decreas-
Ing although #o far the decrease doos
not seem to have been very great.
Connellsville furnsce c¢oke for spot
shipment was sold for still lower prices
this week, sales occurring at $10, the
previously low price beinig $11. Two
weoks ngo spot coke wis selling at $17.
Conseguently In a lttla longer than a
week of business days there has bheen a
docline of §7, considered remarkable by

MARKET CONTINUES

Near Future Slight—-—DPrice
Policies Vary.

Spreial Dewpateh to Tim New Yomie Hmato,
80,~~Dullness contin=

Prrrsaung, Oct. the trade With the market declining
uea to predominnts the plg lrom, sem!- | g0 rapldly, those who have ocoasion to

ishe tesl nnd fOnished stesl mar- | buy from time to time are wondering
Hujaned.. "l I‘_ ki 1 camect of | NOW far the decline will go. To delay
kots, and there 1y vory little prospect OF | 5o, haws a day or two means a con-
much aoctivity In the wery near futire. | ydorablo money saving. The coke opers
It & considersd Lmposeible that con-| ators that have coal shipping facilitien
sumptive Fegquirementa can have de- | 0N hardly, turn to coal because the

" B Rectenil ‘1«m1. market In almost dead and It s
reaged nnything like the Goorens practically impossible to sell ceal. The
has gecurted in market demand, and any | giamp in coks has eliminated all thought
chanko In the market i= due to a sud- | of first half contracts, and will stay so
fn the attitude of buyers as | untll some furnaces sen an opportunity

tha

den chanpxe
to sell plg irop ahead, whereupon they
o1 o " saracteriatic A~ .
a closs that o characteristio and &= | oo 1 %es et n line on thalr proba-
millar. It Is recognised by evorybod¥ |yl coke cost. There is no prospect of

tn the Industry that the l!lli"l"“ﬂf“:lﬂ-“'!nlllv forwhrd buying in plg iron for
prices - will decline to ‘uximately | conslderablo time.
those of the United States Stee]l Cor-| One Indepondent steol maker here
porntion's price tevel, but there I8 & | oponed booka last week for regular éus-
| wrent degres of varlanee In the prics | tomers at 205 cents on merchant stesl
polleles of the different Independents, | bars, but this wesk withdraw that figure
aotie of theom bYeing disposed to maln-|and s quoting 9 to 3.26 cents. The
tain thelr prices and resteict production | lovel of 3,30 centa Ix that maintained “by
as necessary, but athers cut prices to | the Hteel Corporation, and It Is under-
the sxtent necessary to obtain business, | wtond that the independent which took
Although it 18 admitted that eventi- | bookings at that fgure had hnd some
independant prices will jand at the | heavy cancellations, and, to récover com-
Steel Corporation level, eome indepen- | mitments, mada a price concession. Most
demts predict that that corporition will | independents, however, nre still quoting

advance it= price, sorie that 1t will re- | 1.25 conts bame, but say that the mar-
luce Ite prices nnd & few that it will | ket Is extremely dull and that practi-
make no material change  There 8 & | oally no new business has been done In

groat difference of opiflon ks to the | loneer than n waek.
longth of time that the price l'i'.1|||.!:ut-| Thers are reports that the leading tin
ment s going to take, Bteel production | plate Interest will maintaln ita level of
e Merlin'mg In general, Ymt the Stesl | 27 n base bBox on tin plate, and interost
rallon continties to operate up 0| is manifeated ne to,prices that- Inde-
the nhyelenl Imit pondent makers will quote on first half
The ourtallmont *w pleg Iron produes | business, Tndopendents are selling stock
tlon e bocoming more notleenble than | iteme for 8560 in ear Iots and for §6 In
pvnr, At lonst helf o dosea fartnces 1n | lems than car lots.  Some of them are
wastary Penpevcivanin and the Mahoning | well committed Into next year, and de-
Valley hnve gore out olrendy of will g0 | mand has become a little easler. Tin
At In the next few dava, accordiing to | mill oparations are estimated nat about
declplonn mnds thik woeel. Tn the ma- ' 868 per cont. of capaeity, nlthough some
frlty  of eamea Banking rather than | producers ars working at 90 per cent.
blowmg out |a respried 1o, as the aup- | ————— e
v and ourtnliments In ple tron BEXTORTS FROM NEW YORK.

e h‘r,l ustnmers came so | Heports from Now York yesterday:

168,840 Y. barley, 16,000 bu.;

thn

nfoe wish t
Aonmen ah tof o it

A little time o wateh the situation Pl
baforn o ymmitting themealvens poaltively. | flour, 107117 sackd: hoef, 125 M:;_é
The ple tron marit ls absalutely dend | Dacons, 1,345,800 Ihe.; mrease, 36,
ne fag_an inguiry 1n conesrned. BEarly | Iba ¢ omtmeal, 1,860 bhie; ofl enke,

i the wesk basle was marked down §2 | LORRT00 1ba; rye, 171,867 bu; pesa,
a ton 1o $40, valley « foundey lron down | 860 bu. cornmenl, 1,100 bbia; heef, 100
£2 to 845, and Besgemor down $8 o ton | tes: lard, 8544060 Iba; choens, 45,960
tn $45 The Aecronss In the shipping | 1ba; grasa sesd, 750 bags; lubricating
requirements of customers from mnr-lull; 164,150 gais

'

ers for Publie Offering.

The city of Berne, Switzerland, haa
#old to Bpeyer & Co. an lssue of §0,-
000,000 of twenty-five vear B per cent.
sinking fund gold bonds, according to
an anoupcement made yesterday. Frin-
clpal und interest on the bonds are pay-
able at the Now York offce of Speyer
& Co. The bonds are to bs offered early
next weik by those bankers for public
subscription and, pending the formal of-
foring, no details of the loan are to be
made publle, The loan was obtatned, it
was mld yesterday, after prolonged ne-
gotiaton and keen competition, and it is
known thnt at least two other American
banking groups competed for the lssue.

Berye, Bwitzerland, Oet 20.—The
Town Councll has accepted an offer of
Speyer & Co, for a $6,000,000 loan nat
8 per cent. The price of flutation will
be 94 instend of 021, which the Counci]
rojected last Monday,

FINANCIAL NOTES,

Great Atlanttc and Pacific Ten Company,
Ino., reports that 1ta sales foF the first seven
monthe of its flseal year, ended on Oetoler
2, totalled S140.847,707, an Inoreass of $Ad,-
080,513 compared with the preceding cot-
respanding perind,

Franz Meyer, an assintant cashler of the
Natlonal Bank of Commerte and manager of

fte_forelgn department. has hesn appointed
a_ meoond vice-president of that Institution
The bank announced the appolntment of

three niaw annlotant eashiors—Ira W. Aldom,
Willlam 8. Oraves and Eugene M. Prentlce,

Irvin J. Greens has been appolnted assist-
ant secretary of the Drussels office of the
Guaranty Trust Company.

Guaranty Trust Company will exchange at
Ita trust department the outstanding tem-
rr:mrr Utah Power and Light Company first
fen and general morl!ue five yuar 7 Fr
cent, gold bonds, due May i, 1095, for defin-
itive bonde with coupons No, 1, dus on No-
vembar | and wubsequently attached,

Guaranty Trust ©

mpany ananounces that
Interim certiflontes Noo, 463, 478 and AT7 for
$1,000 smch, Province of Manitoba 5 per cent
gold debenturs bonds, due In 1031, recently |
reported lost, have been found,

White, Wald & o, announee that ihe
5,000,000 of Pfister & Vogel Leather Com-
| pany ten }-ur T.por cent, mnTurﬂbh bornida,
recently offered, have been sold.
Carpendar, Caffry & Co., members of the
New York Btoek Beehange, will open thelr

branch offles, 620 Fifth avenus, on Tuenday
evening to recelve election returns,

Joneph A, Flynn, formerly  vies-president
and in executlve charge aof the New York
offlee of the Fldelity and Deposit Company,
and John Harrison, formerly assovinted
with the sifty and Deposlt Company,
farmesd a nership as Fiynn Harrivon
and have o an offive In 40 Cedar atrent,

Nrown Mroa, & Co, are distriboting & hook.
let enthtled “Long Term Raflrond Honds,'

g

s

e ( An ounce ; bar gold, 1185, 1d, ; money, b
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Reduotion a Share,

The annual report of the Vi ia
Raliway and Power Compuny tol;n:'h!
fiscal year ended on June 80 shows a
surplus, after taxes, charges and ‘depre-
clation, of $921,160, equivalent to $3.60
n share eurned on its common stock
after deduction of preferred dividends,
in contrast (o a surplus of $445.332, or
$5.45 a share on Its common In the pre-
eeding  year,

Gross raturns from operations wers
90.008006  and operating expenses 96, -
116,670, making net earnings $3,702,-
248. Other Income nggregated $161,-
424, Taxes, Interest charges, deprecla-
tion, ac., reduced that amount to §921,-
160, from which no dividends wers de-
ducted, leaving that amount for trans-
fer to profit and loss surplus. In the
preceding year there was a deflolt after

until Industrial readjustmont has been
The comment quoted below
in apinton

representutive of 'Wall Street
tha

safely bought for long pull investment."
W. J, Wollman & Co, think that “with
the exception of the olls we do not think
the rank and file of Industrinls offer at-
traction to buyers. We favor the ralls.”
Walker Bros. declare that “the stand-
ard dividend paying rails can confldently
be bought on all recessiona.” H. F. Mc-
Connell & Co. sy : “Discriminating pur-
chases of the ralls on any setback of o
few polinta ought to be attended with
profitable results.”

P
¥

1 O ent

) & Co. say: "We
recommend the purchass of standard
equipment stocks” Brumley, Chamber-
lin & Co. beliave “the market is a pur-
chase on every recession.” MeClave &
Co. ses “no reason to change our view
that railroad stocks are a purchase on
very sharp reaotions.” C. I. Hudson &
Co, assert that “the market will be a
sale on all rallies until the situation 1s
clearer.” Henry Clews & Co. say:
“Taken as & whole, the outlook an-
Willlam W. Cohen Co.

materialize shortly after electlon.”
W. Wagner & Co. declare that “most of
our real troubles are over and things
generally appear to be making ready for
& healthy upswing.” Halle & Stleglitz
say: “Senator Harding's election Is al-
most certain to be celebrated in the stock
market." Bhonnard, Mills & Co. adviss
“the purthase of the ralle.” Palne, Web-
ber & Co. think that “a constructive attl-
‘tude on the part of the investor should
prove profitable.” Josephthal & Co. say:
“It.must be borne in mind that the eon-
tinued liquidation In commodity markets
shpuld gradually lead to a release of
credit and consequently to a relaxation
in the y situation and that wtand-
ard securitled.are selling at prices which
are no doubt cheap.” According to Lam-
born & Co., *“Poesibly, now that the
professional element |8 thoroughly con-
vinced that a recovery is out of the
question, there may be another surprise
fn store In the shape ¢f a post-election
rise, sinte the short Interest is unques-
tionably large and might run to cover
under the goad of bullish developments, "

Gain in Sarplas.

The Clearing House bank sthtement
dleclosed a surplus reserve of $13,005,,
000, & guin for the week of $37.972,270,
that increase representing almost to the
dollar the amount of fresh borrowing
from the Federal Reserve Bank on re-
discounts. Deposit holdings showed a
contlnuatlon of the downward trend, the
decrease for the week belng £21,307,000,
The falling off in deposits decreased the
amount of reserve required and at the
same time the cash reserve in the Fed-
eral Reserve Bank rose §37,049,000. The
contraction In loans aggregated §61,740,-
000, At the beginning of yesterday's
business United States deposits
amounted to $26,640,000, and withdraw-
als are expected this week, Thore also
{s expectation that a fresh lease of cer-
tificates of Indebtedness will be author-

Reserve Ratios Rise.

‘With the ald of rediscounta with other
Federa] Reserve Banks to the extent of
$22,000,000, making the total amoun
borrowed from other Institutions $44.-
000,000, the Federal Reserve Bank of
New YorkR Increamsed {ts ratio of total
resarven to deposit and note labllitles
combined from 38.6 per cent. to 39.1 pe-
cent. and Its ratlo of reserves to met
deposita after deducting 40 per cent.
gold reserves against Federal Heserve
notes In circulation from 36.7 per cen.
to 4790 per cent. The effect of thy
fresh borrowing from other reserv)
banks was to Increase the gold holdings
by $20,000,000, Member bank borrow-
ings from the local Reserve Bank in-
creased net more than $30,000,000, the
member banks Increasing thelr reserve
account §28,600,000. Taking all the de-

! ts Into c Iderat'on, the local
Pesorve Bank neither bettered Its re-
serve position nor dld It grow worse
The consolldated statement of the
twelve Federal Reserve banks will be
viewad with more than ordinary Inter-
est this week,

Satarday’'s Market.

Stock prices sloshed around Irregu-
larly yesterday under the Influgnee of
preholiday settling up. Here and there

extreme weakness developed and in one
or two cases stocks eléped excop.
tlonal strength. United States Rubber,
Royal Dutch, Mexiean Petroleum and
American Locomolive appearsd to be
undér pressure of liguidation, while
Southern Pacific again led the rall list
to higher prices, The copper stocks
were unlformly strong, which surprised
the Street. ‘There ware no overnight

dividends of §106,323,

OTIS STEEL NET $1,334,687,

Report

Covers Three |Months
Ended on September 30,

The Otls Hteel Company, re 1
yasterdany for throe months mm ::
September 30, showed not earnings be-
fore Federa]l taxes of $1,834,687, practi-
cally the aanme earnings as thosa of throe
montha before and In contrast to $1,089,-
118 In the quartor ended on March 31,

Aftor  deducting  estimated Federal
taxes from the balance of earnings, af-
ter ordinary taxes, charges and depro-
clatlon for the nine months ended on
Soptembar 20, the surplus avallable for
dividenda for the period was §2,501,008,
equivalent to more than flve and a half
times the requirements for the nine
months' dividenda on the amount of pre-
:arn;t; stock outstanding on Septem-

or .

CONSOLIDATED EXCHANGE.

Prioa. movements during last week's
Consolldated  Stock Exchange trading
wera mostly downward, Losses In ac-
tiva specinlties, wteels, olls and equip-
ments wera a point to sasven points. In
rills the trend was Irregular, Texas
and Paciflo and Bouthern Pacifie net-
ting gnine of 3 and 4 per cent. respec-
tively, while the balance of that group
waa lowsr, High money rates and the
slump In forelgn exchange at the end
waoere the principal factors for reces-
slopary quotations

LONDON MONEY MARKET.

Lownon, Oot, 30-—DRar silver, 6244

per cent.  Diséount rates—Bhort bills,

Y@L per cent. | three monthy' bills,

G R 1-18 por cent. Gold premium at
ban, 140,

A
| dav

P ts to gulde traders In their
commitments and the day's quotations
ware governed to a vory large cxtent by
evening up sales and purchases.

Pending Financing.

It s expected that this week will
bring announcement of the conclusion
of several important pieces of finnncing
which, figurativaly, have been on the
fire for conslderable time. One of them
probably will be the reaching of an

t on the Cuban financing. Cuba
wants between 876,000,000 and §100.-
400,000 to take care of her prescnt needs,
and wants that cre<lit on one year noles,
Bankers are Inclined to hold out for five
year notes, but It I8 expected that nn
ngrooment will be reached within a short
time. n nt of f | theam
by the Aluminum Compnany of Amarica,
through the Guaranty Trust Company
and the Unlon Trust Company of Pitta-
burg, to the extent of $12,000,000 in ex-
ted to ar 'ed. The Haytian
flovernment ia seeking to place a loan
In this countey for the purpose of re-
funding ita present 76,000,000 franc ob-
ligation into dollars, thus taking advan-
tage of the prevalling low rate of franca
Mut that such o loan will take the form
of n publie offering of bonds In regarided
at presant as improbable. The amount
asked to refund that loan will be
slightly leas than $15,000,000.

Lire at New Laow,

Ttallan exchangs yesterday declined to
the jowest point for which it has sold in
this market. Chocks on Milan sold st
1.0880, off 50005, and In contrast to
$.0872, the previous low, recorded earller
In the weok. The market In Itallan ex-
ehange wan antirely without support and
most of the selling orlginated in forelgn
potiroes,  Francs wore A weak, de.
clining to the lowest flgurs recorded in
alght  months—8.0880 for checks, off
$.0008 from the
sold at $3.42%,

.wlm Bterling J

Sugar and’
Cotton
Futures

..-ur—-————ﬁ

Send for our special let-
ter H.3z, “Coffee
Selling below pre-
war levels.”

3 MEMBERS
N.Y. Stock Ex, N.Y. Produce B
N.¥,Cotton Ex, Ohic. Bd. of Trads
N. Y. Coffee and Sugar y Ine,
~omdon Prod.Olearing House, Ltd

CONVENIENT LEANCH OFFICES
IN MIDTOWN !ICTIOHFSF

New York Stock Exchange Firms
STOCKS AND -BONDS
BOUGHT FOR CASH OR

CONSERVATIVE DARG

Crawford, Patton & Cannon

HOTEL ST. ANDREW, B'way of 72d
Muain Office, 61 Broadway.

Wasserman Bros.
%0 41;!” .-::Tf” Ay"rfg' m}t
Main omgd' 48 Mw »

Hirsch, Lilienthal & Co.
i E. 4TH ST.
HOTEL BRESLIN, B'm}G Bth S
HOTEL B [RE, B'way, 77(h SL
Hroadway.

Main Office, 165

Chemical-Dye
Merger

Preferred Stock of the Allied
Chemical and Dge Corp.
makes an excellent business
man's investment.

Special analysis of this issue
sent free upon request. Also
ask for 20-Payment System-
atic Savings booklet and oyr
INVESTMENT SURVEY (a
bi-weekly market letter).

Scott & Stump

Inpestenont Securitioy
SPECILLISTS IN ODD LOTS

Steck Exchange Bldg., Philadelphia
New York OfMce 40 Exchange Pl

Carlisle, Chambershurg, Coatesville,
Pm!l‘la:rl\fnnrﬁ, |

Atlas Portland Cement Com.
Bucyrus Co. Com. & Pfd.
Kirby Lumbér Common

United Gas & EI. (all issues)

Ward Baking Common

KIELY & CO.

40 Wall Street, New York
Phone John 6330

Every
Bond
Buyer

Should have our pertinent
data on the bond market
describing

The immediate and lomg
range prospects

Basic reasons for presemt

strength

Extraordinary opportuni-
ties for the purchase of
sound bonds on close to a

7 per cent

basis with the poasibfl-
ity of substantial profit
th=~ugh appreciation in
value

Write for circular H-25.
Sent gratis.

Ctnnees H CunricsonsE

66 Broadway. - NewYorlk
TELEPHONED RECTOR 4683~/

Lehigh Valley 414s, 2003
Trading Department

Lyman D. Smimi & Ca,

Membars N, Y. Mook Bxclinngs r_l
34 Pine Striet Tel, Jahn 4100 .'
e=======—=c=—=m==x9¢ j
e e g
' German !
Securities

F. B. Warren & Co.
! 15 Maiden jane, New York

el Cortlandt TA70,___

- ——
OPENS PHILADELPHIA OFFICE.
Charles 12, Neickley & Co, membér

of the New York Htock Exchange, m
opened Philadelphin officen in the

ener buliding, under the mnmg
¥F. W, Snyder, formerly of Paing
ber & Co. —




